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M:u3«, itmv> 

• Km Second Avenue Soulli 


Emux-tivi! Oi i ici-n Minneapolis 1. Mmn 


July 29, 1949 

Our Stockholders and Employees: 

: earnings and dollar sales during the twenty-first year of General 
Lis. Inc. were the second highest in the company's history, being 
needed only by the previous year. Earnings during the year just cou¬ 
nted, as reported in detail on Page 17. amounted to Sll.6o4.036 on 
Les of $410,646,564, or a profit of 2.Sc per dollar of sales. This 
npares with earnings for last year of S13.06S.057 on sales of S45S.- 
5.576. or 2.90 per sales dollar. Earnings per share of common stock 
lunted to $5.11 as against the previous year's earnings of So.S3. 

ridends were paid on all classes of stocks at the same amounts per 
ire as last year. Total dividends for the year amounted to 
.934,019. 

rnings reinvested in the business totaled S5.720.017. These 
Invested earnings were used primarily for financing of expenditures 
r plant and equipment, which amounted to SS.433,29i. Believing that 
r business should strive constantly to produce goods in greater 
riety and quantity and at lower costs to the public. General Mills ha: 
2 nt $25.5 million during the past three fiscal years for expansion 
i improvement of facilities. Substantial reinvestment of earnings ha: 
rmitted this program to be accomplished with a net reduction of 
rking capital during the same period of b$iL $4.4 million. 

^es and salaries, including retirement benefits, amounting to 
5.722.495. were paid to our employees in return for their services, 
increase of $1,555,696 over the previous year. 

; decrease from last year in dollars of sales is a reflection of 
ilining price levels, and in part, of less physical volume of flour, 
mechanical goods, and of quantities retailed through Farm Service 
ires. Volume of package foods reached a new high, and there were 
ireases in formula feeds and the soybean activities. 

though inventories in this company at the year-end are traditionally 
ver than during the year, the quantities carried as of May 31. 1949, 
re abnormally low. This was due largely to grain market conditions, 
isequently cash and other monetary assets during the period between 
1 and new crops are greater than normal requirements and are not 
iicative of our cash position throughout the year. 

i past year has been one of many problems as the long-expected peace 
ne pattern of business emerged. Your company has attempted to meet 
is condition by improving its products and by increasing productivity 

r plans for the future are being directed toward maintaining a sound 
lancial condition, improved service to our customers, good wages and 
rking conditions, and a continued fair return to stockholders. 
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CAKE MIXES 
ADDED TO LINE 


v CHEMICAL 
ITEMS MARKETED 


I 


Homemakers were offered a complete line of cake mixes 
with the introduction of Betty Crocker PartyCake Mix and 
Betiv Crocker Devils Food Cake Mix. These new products 
joined Betty Crocker GingerCake Mix, placed on sale a year ago. 
Versatility is characteristic of the PartyCake Mix, which makes 
white, yellow, or spice cake. Four years of development and 
testing are behind the new mixes. As a special service feature, 
each package contains four basic recipes for icing which can be 
used in making 64 different cake and icing combinations. 


In the Chemical Division, the new Chemoil Plant at 
Kankakee, Illinois, marketed a variety of fatty acids and deriva¬ 
tives which are produced from organic materials. Sold as raw 
materials to industry, they are used in a variety of products 
ranging from protective coatings to rubber and typewriter 
ribbons. The Division's solvent extraction plant at Belmond, 
Iowa, introduced a soybean protein specialty, “Lotex,” which 
is supplied to the plywood glue industry. 
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In formula feeds the year's big news concerned the intro¬ 
duction of the Larro Flock-Check, a new method of feeding 
FLOCK-CHECK laving hens which substantially increases egg production. An 

MEANS MORE EGGS improved broiler feed was introduced in the Larro “Farm- 
tested” line. Both developments evolved from extensive tests 
and experiments at the Larro Research Farm, Detroit. 


NEW STARCHES 
MADE FROM WHEAT 


Wheat is finding its way in a new form into numerous 
food and industrial applications through new products of the 
Special Commodities Division. Three purified, modified wheat 
starches are now being distributed in these fields. The Purity 
Oats Division helped wage the cold war in Germany by pro¬ 
ducing a large quantity of instant-cooking rolled oats for the 
Army. The Farm Service Division's general sales efficiency was 
stepped up in the 68 Farm Service stores, many lines of merchan¬ 
dise were added, and new stores were completed at Fitchburg, 
Mass., and Salt Lake City, Utah. Others were remodeled. 


LONE RANGER 
TELEVISION DEBUT 


On the promotional side, the Lone Ranger, long identified 
with General Mills products, prepared to win his spurs in net¬ 
work television. A contract was closed for the production of 52 
weekly half-hour shows to begin this fall. It is the company's 
first major commitment in this new' advertising medium. 










WHEAT IN PIE FILLINGS — a U‘ttvr jell through use of modified wheat starches ]>crfected by research. 


Developed nch' products and unproved manufacturing processes 

A vigorous research program continued toward the devel¬ 
opment of new products, improvement of existing products and 
processes, and diversification. Reduced costs and improved quality 
in several operations were major accomplishments. 

The year’s new products have their roots in research. The 
LIPHATS cake mixes, the modified wheat starches, and the organic 

tODUCED chemicals represent years of continuing study followed by 

practical application. The staff helped begin operations at the 
Kankakee Chemoil Plant and assisted with the introduction 
of a line of Aliphats, high quality fatty acids for the paint, 
varnish, and other industries. Work continued on other food, 
chemical, and mechanical specialties, many of which will soon 
be ready for release to the operating divisions. 
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Popularity greater than ever, she increases homemaker 


Betty Crocker, symbol of service to American homemaker 
became more than ever the cornerstone of our consumer relation 
The company's fourth biennial survey showed that bT.9 percei 
of American women art* familiar with Betty Crocker. Three oi 
of four who do home baking use her recipes*. 

The year's Betty Crocker service record would till man 
pages, but these examples are typical. A new illustrated Bett 
Crocker Cooky Book won immediate acceptance. The fir: 
edition of b()().()()() sold out in a few weeks. Betty ('rocker set 
record for radio cooking schools when ITS.bT l women registerc 
for 10 weekly lessons. Thousands of individual recipes wei 
mailed every week on request and others were developed f< 
use with company products. A chiffon cake recipe book w: 
published. Betty Crocker became newspaper columnist in a. 
extensive experimental program, presenting timely food an 
household tips in a leading Chicago newspaper five days a weel 


FILLING THE COOKY JAR L 
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Rate of consumption holds up as pre-war competition returns 


TOTAL FLOUR 
USE AT NEW HIGH 


There is no evidence of a recent decline in flour consump¬ 
tion. The Food Research Institute of Stanford University believes 
the per capita rate has remained fairly constant since 193o. The 
general population increase has actually pushed total United 
States flour consumption to higher levels. Some factors behind 
the keen competition at home are i 1 i lessening exports due to 
increased foreign supplies. 2) shrinking dollar balances, and 3 
the insistence of K('A countries upon wheat rather than flour. 


A sup|)ort price program for wheat, reasonably effective, 
and large-scale government purchases for export resulted in a 
fairly stable price level during the croj) year. A support level 
at DO percent of parity price is mandatory for 1010 by action 
of the Congress and. if effective. will give stability to prices. 

Flour prices have moved downward in sympathy with the 
wheat market. 


HIGH COSTS 
PARTIALLY OFFSET 


In our breakfast cereal lines, increased volume combined 
with improved production and distribution methods have 
enabled the company to offset, in part. cost increases. A check 
in November showed that the costs of grains going into our 
breakfast cereals were from 133 percent to 21b percent higher 
than in 1940: packaging materials had increased more than 100 
percent: and labor, a similar amount. Despite these substantial 
boosts, we have held the selling price of breakfast cereals to an 
increase of from 3f> to 40 percent. This compares with an increase 
of 122 percent for all foods during the eight-year period. 
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Their 


earnings increased.. .approximately 12,000 on rolls 

Wages, salaries and retirement benefits totalled a record 
$43,722,000, or $1,556,000 more than for the preceding year. The 
number of employees remained stable at approximately 12,000. 
with 6.700 on an hourly wage and the remainder on salary. 


Unions, employees and management have worked together 
with growing understanding of their mutual problems. Con- 
• PRODUCTIVITY tinued low productivity in the milling industry as compared 

STILL A CHALLENGE w 'th a decade ago is a cause of great concern although some 
improvement has been effected from the low point of 1946. It con¬ 
stitutes a realistic challenge. One major work stoppage occurred 
which involved all principal flour mills in the Twin Cities. 

Enrollment in the General Mills Health Association grew 
to a high of 9,743 employees and 16,384 dependents. Benefit 
payments totalled approximately $460,000. Costs are shared by 
employees and the company. 

® RETIREMENT During the year the Retirement System made payments 

PAYMENTS MADE to 528 retired employees. Death benefits were paid to bene¬ 

ficiaries of 39 members who died in active service. Assets 
in the employees’ pension trust fund now total approximately 
$23,500,000. Of this sum employees’ contributions with accrued 
interest comprise approximately $5,000,000, and company pay¬ 
ments wit h accrued interest make up the balance. 


• 25-YEAR-CLUBS 
REGISTER GROWTH 


The growing number of 25-Year-Club members, totalling 
734 employees and 284 on pensions, is a testimony to the debt 
owed veteran associates for long and faithful service. Our future 
largely depends on how well their abilities, knowledge and 
enthusiasm are passed along to junior associates. Employee 
interest was high in training programs, including such voluntary 
courses as “Technical Milling” and “The Flour Business.” 
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Sereires intensified to our number one flour customer 


Tlu* commercial baker is the number one flour customer of 
General Mills. Quality products were combined with bakers' 
services to earn and hold this business. 

The General Mills Products Control Service Box has 
become more than ever the "baker's encyclopedia.” More than 
■10.()()() boxes have been supplied to bakers through the years. 
New formulas for insertion in the boxes were supplied quarterly 
during the past twelve months. 

■ PROMOTIONS The year saw more than lo.OOO bakers translate company 

HELP BAKERIES selling aids into profits. For the Sweetheart Cake on Valentine’s 

Day, (leneral Mills developed a unique baking mold for the 
heart-shaped cake that cut labor and baking costs. The annual 
Roses-in-Snow Cake for Mother's Day won new support. For 
Halloween a new (loblin Chiffon Cake formula was perfected 
and made available to bakers across the land. Our merchandis¬ 
ing service publication. Vitality Nkws, received by 10.000 
bakers each month, won top honors in a national competition. 


SERVICE-TYPE SELLING helps the haker. This Products Control Service Box is an example. 
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Three major units of neic building program placed in operation 


The Lodi, California, package foods plant, the Los Angeles 
Flour Mill, and the Kankakee, Illinois. Chemoil Plant were 
formally placed in operation during the year. These units with 
other projects nearing completion round out a $2f>.000,()()() 
modernization and expansion program, the first items of which 
were authorized by the board of directors in 194f). 


O ASSIMILATION 
IS NEXT PROBLEM 


For the immediate future, the task is to assimilate the 
changes into company operations. The total program included 
acquisition of the Hopkinsville, Kentucky, mill; a refinery at the 
Belmond. Iowa, soybean plant: a shipping facility at Chicago; 
a monosodium glutamate plant at Keokuk, Iowa: a products 
control headquarters laboratory; expansion of the Tacoma, 
Washington, "A” Mill; and a number of other projects. 
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Six million children benefit from school assistance program 

General Mills' program of nutrition education assistance 
to schools began in 1945 after wartime examinat ions had revealed 
an alarming number of physically deficient youth. Teaching 
materials emphasizing equally the seven basic food groups as 
approved by the National Research Council have been sent on 
request to 225,000 teachers in 75,000 schools. The message has 
reached 6,000,000 children in classrooms throughout the nation. 

To encourage sound nutrition is to help insure that bread 
and cereals, comprising one group of the basic foods, maintain 
their proper place in the diet. “The School That Learned to 
Eat,” a 20-minute color film describing nutrition work in Georgia, 
was chosen as an outstanding documentary film in education at 
the International Film Festival held in Edinburgh, Scotland. 
The U. S. State Department is circulating the picture in foreign 
countries to show democracy in action. A series of advertise¬ 
ments in connection with the nutrition program won a national 
award for “advertising as a social force.” 
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e FILM WINS 
HIGH HONORS 
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Stockholder Meetings brought company story direct to 


The company story of profits, operations, and future plan 
was taken directly to stockholders at ten regional meetings ii 
October and November of 19-18. The tour continued the polic; 
established by James F. Bell, founder of General Mills, of direc 
stockholder contact every two years. Attendance was good 
Harry A. Bulbs, chairman of the board, and Gordon G. Ballhorn 
comptroller, conducted the meetings. 


• BOARD ROSTER 
SHOWS CHANGES 


Three changes took place on the board of directors. Th 
company was saddened by the death of Sydney Anderson 01 
October 8. 1948. He had served 19 years, including two year 
on the board. Frank F. Henry, founder of the company’s flou 
mill at Buffalo—today the world’s largest—retired for reason 
of health on May 1, 1949. He completed 56 years with tIn 
Washburn Crosby Company and General Mills, and served 3! 
and one-half years on the two boards of directors. The boar< 
elected to membership Frederick A. (). Schwarz of the Nev 
York law firm of Davis Polk Wardwell Sunderland and Kiendl 


A VIEW OF THE CHICAGO informal stockholder 



STOCKHOLDERS 


The annual meeting of the 
stockholders of General Mills, 
Inc., will be held on August 23, 
1949, at Wilmington, Dela¬ 
ware. If you are unable to be 
present in person, please send 
in your proxy. The Notice and 
Proxy Statement are being 
mailed to reach stockholders 
on or about August 1, 1949. 



Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 










Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 




















General Mills, Inc. and Subsidiaries 

RESULTS OF OPERATIONS 


YEAR ENDED MAY 31 
1949 1948 


Sales of products and services. . 

Costs: 

Cost of products and services sold exclusive of amounts shown 

Increase or (decrease) in inventory valuation reserves. 

Interest.. 

Depreciation of plant. . 

Selim". general and administrative expense. . 

Contributions to Fanplovees' Retirement Svsicn’. . . 

Profit sharin'.; distribution. . . 

Provision for Federal and foreign taxes on income 
(Note 1. payc 20). 


S410.646.564 


342.07H.512 3S5.5C5.1 5(, 

(1,097.365) 51').%') 

437,'DC) 580.862 

2.4S1.64') 2.1 S'l.'ru 

46.421.044 44.675.373 

1.6S3.433 2.103.373 

785,36“ 783.362 


6.201.952 
398.992.528 
S 11.654.036 


S.996.4~4 
445.405.519 
8 13.068.05“ 


EARNED SURPLUS 

(Earnings Reinvested in Business) 


Karninys for year. 

Dividends: 

y ( preferred stock. 

3 :t s‘"c preferred stock. 

Common stock (S2.25 per share). 

Total dividends. 

Earninys reinvested in business during year. 

Restored from reserve for "eneral contingencies. 

Earnings reinvested in business ;tt betjinnin" of year. 

Earnings reinvested in business at end of year. 


YEAR ENDED MAY 31 
1949 1948 


S 11,654,036 

1,107.365 

336.506 

4.490.148 

5,934.019 

5.720.017 

2.287.637 

28.275,246 

S 36.282.900 


S 13,068,057 

1,107.365 

337,418 

4,489.223 

5.934.006 

7,134,051 

21.141.195 
S 28.275.246 


Sec accompanying notes to financial statements—pace 20. 
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ASSETS 


May 3 


. S1.IS5.S33 and SI.220.253 r 


Advances on main purrhas 


Grain for processing. Hour and soybean products, at market, after appro¬ 
priate adjustment in respect of open cash t nicies, unfilled orders, etc.. . 
Formula feeds, ingredients. package foods, home appliances, etc., at the 


iy Stipplies. mechanical. < 


■paid expenses and deferred charges (including automotive 
ciated cost. S1.S57.840 and SI.771.317 at respectivc da 


L;md, buildings, and equipment (Xote 2. page 20): 


Buildings and cquipme 


Goodwill, trade-marks, trade names, and water power rights. . 


$1 27,130,968 S12 
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General Mills, Inc . and Subsidiaries 


Liabilities: 


LIABILITIES 


May ;n 


1949 1948 


Accounts payable and accrued expenses (other than taxes). S 10.167.188 

Accrued taxes. 9.440.787 

Thrift accounts of otlicers and employees. 1.701.007 

Dividends payable June 1 and July 1 on preferred and common stocks. . . . 859,834 

Funded debt—sinking fund current instalment. 100,000 

Total Current Liabilities. 22.274.816 


S 10.378.800 
11.888.900 
1.453.489 
1.857.608 
100.000 
25,678.797 


Funded Debt (non-current portion): 

'Fen year 2*4' < sinking fund delteniures. due January 1, 1954. 


9.400.000 9.500.000 


Reserves: 

For general contingencies. 

For self-insurance. 

For other purposes. 


1.264.563 

1.046.262 


2.28~.637 

1.306.493 

937,130 


Capital Stock and Surplus: 

Preferred stock (Note 3. pace 20): 

Authorized—500.000 shares, par value Slot) each 
Issued and outstanding: 

y} s c /< Cumulative convertible—99,495 shares and 99.969 shares at 


res|K-c;ive dales. 9,949.500 

5 ( Cumulative—221.473 shares. 22,147.300 

Common stock (Note 3, pane 20): 


Authorized—3,000,000 shares of no par value 

(Reserved for issuance under conversion rights of preferred stock— 

198,990 shares and 199.938 shares at respective dates) 

Issued and outstanding (at slated value) — 1.996.172 shares and 1.995.224 

shares at respective dates. 24.765,627 


9.996.900 


22.147.300 


16,695.060 


Surplus (Note 4, page 20): 

Capital —transferred to common stock in 1949. — 8,023.166 

Earned (earnings reinvested in business), as per 

accompanying statement, page 17. __ 36.282.900 _28,27a.246 

Total Capital Stock and Surplus. .93.fl5.327 8a, 13 / ,6 7 2 


SI 27.130.968 S124.847.738 


See accompanying notes to financial statements—page 20. 



Comptroller 
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NOTES TO FINANCIAL STATEMENTS 


NOTE 1 

Provision for Taxes on Income: 

Certain reserves provided by the company and its sub¬ 
sidiaries arc not deductible for the purpose of computing 
taxable income, actual losses or expenditures being allow¬ 
able in the years incurred. Further, because of prepay¬ 
ments to the Kmployees’ Retirement System for prior 
service, the related deductions for tax purposes exceed 
the amount charged to income. On the other hand, the 
depreciation provision for corporate purposes is in excess 
of the amount allowable as an income tax deduction. As 
a result of these and other variations, the taxable income 
for the year ended May 31, 1919 was computed to be less 
than the corporate income before income taxes, whereas 
for the preceding year the taxable income was computed 
to be more than corporate income before such taxes. 

NOTE 2 

Land, Buildings and Equipment: 

band, buildings and equipment are stated generally at 
gross valuations placed by the company on the properties 
acquired i representing in most cases actual or estimated 
cost to the vendor i together with the cost of subsequent 
additions, less retirements and amounts written off. 
Reserves for depreciation include accrued depreciation at 
date of acquisition in an amount equal to the excess 
of the gross valuation over the cost to the company. 
Thus, the depreciated amount shown in the balance 
sheet for land, buildings and equipment represents the 
portion of the cost not yet allocated as a charge against 
operations, and does not purport to be either a realizable 
or replacement value. 


NOTE 3 

Capital Stock: 

The cumulative convertible preferred shares are 

convertible at the option of the respective holders into 
shares of common stock at a conversion price of $50 per 
share of common stock (for conversion purposes the con¬ 
vertible preferred stock is taken at a value of $100y 

The outstanding preferred stock is entitled upon re¬ 
demption at the option of the company, or upon voluntary 
liquidation, to the following amounts per share, plus in 
each instance the accrued and unpaid dividends thereon: 
3 :l cumulative convertible preferred stock $104 to and 
including December 1, 1950 and thereafter $103; 5' ,’ 
cumulative preferred stock upon redemption to and in¬ 
cluding December 3], 1949, $125 decreasing $1 per year 
thereafter to $115 and upon voluntary liquidation $115. 

NOTE 4 

Restriction of Surplus: 

In accordance with the provisions of the certificate of 
incorporation, so long as any of the preferred stock is 
outstanding, cash dividends on the common stock may 
be paid, provided that consolidated net current assets are 
not reduced thereby to less than 60', of the par value 
of the outstanding preferred stock. At May 31, 1949, the 
consolidated net current assets materially exceeded the 
stipulated amount. 

NOTE 5 

Contingent Liabilities: 

Customers' drafts discounted, etc., $310,892. 

(lUamntees of employees’ second mortgage loams 
$56,952. 

Llibilitv, if any, arising out of litigation in connection 
wit h a damage suit and sundry other claims, not expected 
to exceed a total of $260,000. 


Millions 
of Dollars 


EXPANSION OF PHYSICAL FACILITIES 



This chart indicates the accelerated expansion of our facilities during the past three years. This 
improvement and enlargement has been made possible primarily by the reinvestment of earnings. 
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Millions 
of Dollars 


TRENDS IN EMPLOYMENT COSTS AND EARNINGS 



GRAIN MANUFACTURING AND STORAGE FACILITIES 


(Approximate Maximum Capacities at of May 31, 1949) 
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SUPPLEMENTARY FINANCIAL INFORMATION 


WORKING CAPITAL 

Working capital as of May 31, 1949 at $55.6 million 
remained substantially unchanged from that of May 
31, 1948, despite the expenditure of $8.4 million for 
plant and equipment. This was brought about 
principally through the reinvestment of earnings 
plus the liquidation of the company’s investment in 
Distillation Products, Inc. 

Recent declines in price levels of raw materials have 
served to relieve working capital needs considerably. 


TAXES 

Total taxes for the year amounted to $8,738,041, 
being $2,690,888 under those for last year. This de¬ 
crease is more than accounted for by a reduction in 
Federal and foreign income taxes, which taxes 
amounted to $6,201,952 for the current year. 

State and local taxes aggregating $1,854,035 con¬ 
tinued to increase. The company’s share of payroll 
taxes for social security purposes amounted to 
$694,012, which is equivalent to $57.35 for each 
employee. 


INVENTORY VALUATION 

The company continues to hedge its flour and soybean 
product unfilled orders and inventories of raw materi¬ 
als and finished goods whenever adequate hedging 
facilities exist, as a means of minimizing the risk of 
adverse price fluctuations. The desirability of main¬ 
taining this hedging policy would seem to be amply 
demonstrated both by existing price levels and by 
current uncertainties surrounding the long-term 
future policy of the Federal Government with respect 
to support levels of all agricultural commodities. All 
factors relating to items customarily hedged are re¬ 
flected in the financial position at fair market value, 
including market adjustments for open transactions. 

Items for which no hedging facilities exist, such as 
formula feeds, ingredients, package foods, home ap¬ 
pliances, etc., are valued at the lower of cost or 
market. In addition, for certain of these items, valu¬ 
ation reserves determined by specific formula are 
established in order to minimize the undue effect of 
fluctuating prices on earnings. The effect of these 
reserves is to revalue what are deemed to represent 
normal quantities of these inventories on a basis that 
is believed to reflect the normal costs thereof. 


Containers, supplies, mechanical inventories, etc., 
are valued at cost. For containers, a valuation reserve 
is established which has the effect of reducing the 
value to what is considered to be normal cost. 

Total inventory reserves as of May 31, 1949 
amounted to $5,141,081. The decrease in these re¬ 
serves during the year of $1,097,365 is reflected in 
earnings as an offset to inventory losses sustained 
because of price level declines as they applied to base 
or normal quantities of certain non-hedged items. 


INVENTORY QUANTITIES 
AND PURCHASE COMMITMENTS 

In order to minimize losses from price declines, the 
company has continued to restrict its inventory quan¬ 
tities and purchase commitments to the lowest level 
consistent with sales demands and continuity of 
operations. 


RESERVE FOR CONTINGENCIES 

The company for a number of years has carried a Re¬ 
serve for Contingencies in the amount of $2,287,637. 
This reserve is no longer considered necessary for the 
reason that the Earned Surplus appears adequate 
to provide protection against extraordinary losses. 
Accordingly, this amount has been restored to Earned 
Surplus. 


CAPITAL SURPLUS 

Capital Surplus in the amount of $8,023,166 has been 
transferred to the Common Capital Stock account. 
Capital Surplus arose from the consideration received 
upon the issuance of Common stock at the time the 
company was first formed. 


PLANT AND EQUIPMENT 

During the year the company spent $8,433,291 for 
physical facilities. 

Depreciation on plants, based on original costs and 
amounting to $2,481,649 was charged against earn¬ 
ings of the year. 

Gross book value of property sold or retired totaled 
$908,725. 

Authorized but unexpended appropriations for 
additions and improvements aggregated $1,181,454 
on May 31, 1949. 
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General Mills , Inc. and Subsidiaries 

COMPARATIVE EARNINGS AND DIVIDEND DATA 













